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Internal Control 

General Each agency and institution should implement cost-beneficial, internal control 

procedures to ensure that: 

 Procedures exist indicating when an economic analysis should be performed.

 Every effort is made to obtain favorable rates of interest in the lease or

installment purchase.

 Agency head or designee approval is obtained for all leases shown to have

unfavorable terms.

 Interest rates are compared to incremental borrowing rates and Treasury Board

Financing Program rates.

 Treasury Board approval is obtained for alternative financing arrangements for

items exceeding prescribed limits.
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Records Retention 

General Records should be maintained for a period of at least three years or longer, if 

necessary, to be in compliance with policies established by the Records Management 

Section, The Library of Virginia.  The retention period generally starts at the close of 

the fiscal period. 

For pending, ongoing or unresolved litigation, audits or claims, retain documentation 

until completion, resolution or negotiation of settlements and retain according to 

standard schedules.  Provide for the periodic destruction of records not subject to 

permanent deposit in accordance with policies and procedures established by the 

Records Management Section, Virginia State Library and Archives. 

DOA Contact 

Contact Financial Reporting Project Lead 

 (804) 225-2257

FAX    (804) 225-2430 

 las@doa.virginia.gov 
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